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Business Review and Prospect 


URTHER EVIDENCE of busines improvement which is 

expanding to include additional industries, appears 
daily and fully confirms the statement in the December 
Review, “indications are that still greater business mo- 
mentum will be attained after the turn of the year.” 

The President’s message to Congress and the subsequent 
actions of that body during the past week encourage the 
belief that clearing of the fog of monetary uncertainty 
has practically been accomplished. Business confidence 
should be greatly strengthened by full clarification of 
the Administration intentions, both with respect to its 
monetary program and the sharp increase in Government 
expenditures during the current half year. Still further 
confidence will be created if and when a realistic foreign 
policy is adopted and narrows nationalism abandoned. 

Statistical reports which are now appearing shows 
sharp expansion in a. number of leading industries and 
the outlook for continued substantial gains at least 
through the spring season now seem clearly defined. 
Further increases in employment, with a rising scale 
of individual purchasing power in both agricultural 
and industrial centers should result. 

Only a too rapid expansion of outputs or development 
of serious labor difficulties as a result of wage demands, 
it now seems, could interrupt the anticipated forward 
trend prior to the normal summer lull. In particular, it 
now seems certain that there will be substantial and simul- 
taneous gains in all the heavy industries: construction, 
steel, rail and automobile. This situation, which has 
not existed before since the beginning of the depression, 
furnishes the best ground for optimism that the upward 
trend in the cycle is definitely under way. 

Although the immediate and intermediate outlook for 
business improvement is far better than it has been at 
the beginning of any year since 1930, from the longer- 
time point of view, public problems are looming, the 
solution of which will tax to the limit the best states- 
manship the country can command. In the final analysis, 
responsibility for the policy to be formulated and 
executed rests with the American people. In the opinion 
of Alva Lee, author of “America Swings to the Left,” 
the only all-embracing political issue in any country 
today can be summed up in the question, “Shall there be 


more socialism or less?” 


He states: “In no country is that issue more in the 
fereground than in the United States. The terms “Repub- 
lican” and “Democrat” applied to the great political 
parties, have not only lost all semblance of their original 
meaning, they have lost all meaning whatsoever. In all 
significant political thought and action the American 
people now are divided into two great camps. For want 
of better terms they may be classified as Conservatives 
(those who advocate rugged individualism) and Pro- 
gressives (those who advocate some brand of collectiv- 
ism). As Congress meets and becomes vocal, this issue 
is being made more apparent to those who inevitably 
have to pay for mistakes in government—the forgotten 
consumer, the overburdened tax payer and the down 
trodden investor. No senator or congressman of im- 
portance will be so foolhardy as to maintain that the 
gigantic inflationary experiment, costing between ten and 
fifteen billion dollars, termed by its sponsors, “The New 
Deal” has been a success or by any possible chance ever 
can be a success. But right there agreement will cease. 

“They are lining for battle not as Republicans and 
Democrats but as Progressives and Conservatives. The 
Progressives are urging more and better inflation of both 
currency and credit; a more rigid and drastic N.R.A.; 
additional billions for public works, the Federal dole, 
the C.C.C., ete.; higher processing taxes on a greater 
variety of farm products and higher tariffs to guard 
this unfortunate misconception; and, to round out their 
program, they will oppose the sales tax and urge yet 
higher and more stultifying rates for the income tax. 

“The Conservatives, no longer cowed and silent as they 
were during that riotous ‘hundred days’ of 1933, will 
no less certainly fight to liquidate the entire list of 
gigantic alphabetical bureaus brought into existence by 
the New Deal, to say nothing of the R.F.C. for which the 
previous administration was responsible. They will urge 
that the Government get out of business and stay out; 
that taxes be lowered; and at the same time that the 
Government budget actually be balanced without: resort- 
ing to the subterfuge, of two sets of books. This policy 
rigidy adhered to, they will maintain, will enable the 
Government quickly to return to the gold standard on 
the old basis of 23.22 grains of pure gold to the dealer. 

“. . . The reader would choose for himself anyway, 
regardless of the argument advanced, Those inclined 
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toward socialism will be impelled to put faith in the 
first program and to support it wholeheartedly. Con- 
servative minded citizens will unquestionably select the 
second program, which entails opposition to the entire 
New Deal as originally constituted and as it is now 
proposed to modify it. This sharp division among readers 
will take place regardless of old party affiliations.” 

With reference to the foregoing quotation, the question 
may fairly be asked if some middle ground will not be 
found more practicable than either of the two extremes 
suggested; particularly is this true in western Europe 
and in the United States where socialization has been in 
process of evolution for the past several decades. 

Texas continues to share in the prevailing nation-wide 
and world-wide improvement. Retail sales showed a 
greater increase between November and December than 
the average of the preceding seven years, and the dollar 
value of the stores reporting to this Bureau was 22 per 
cent greater than in December 1932. Collections too 
have greatly improved, 35 per cent of outstanding ac- 
counts having been collected in December against 30 per 
cent a year earlier. 


New passenger car registrations in Texas were 53 per 
cent greater than in December 1932 and for the entire 
year 1933 were 63 per cent greater than in 1932. 

Cotton mill activitymade a favorable comparison with 
December last year in bales of cotton used, yards of cloth 
sold, and in unfilled orders. This same favorable com- 
parison also holds for the entire year 1933 compared 
with 1932. 

Commercial failures in Texas declined materially from 
December 1932. For the entire year 1933 there were 
only about half the number of failures as in the previous 
year, and liabilities showed a corresponding decline. 

Debits to individual accounts in the Dallas Federal 
Reserve district increased slightly while total deposits 
of the reporting member banks showed a moderate rise. 

Employment and payroll as reported by 855 Texas 
establishments the week ended January 13 showed an- 
other substantial advance over the corresponding week 
last year with the number of employees increasing 17 per 
cent and payroll 11 per cent. These figures do not in- 
clude workers on the federal emergency program. 


F. A. BuECHEL. 


For complete data, see statistical tables at the end of this publication. 


Financial 


The outstanding financial developments of the month 
have been: the Roosevelt silver purchase program, the 
actual birth of the Federal Deposit Insurance Corpora- 
tion, and the President’s two latest messages to Congress, 
one outlining the federal budget to June 30, 1935, and 
the other requesting monetary legislation. Of these events, 
the latter two have much the greatest current importance. 

Briefly, the silver purchase program provides that, for 
a period of four years from December 21, 1933, the 
mint will buy all newly mined American silver at a 
price of $1.29 per ounce, the mint retaining 50% of 
this price as a seignorage charge. The mining companies 
thus will receive 644 cents per ounce for such silver 
a3 is produced after December 22 last. As the market 
price of silver has recently ranged in the neighborhood 
of 44 cents, it can be seen that the program provides a 
government subsidy of some 20 cents per ounce for 
the silver mining industry, an industry which in 1933 
produced 22,141,130 ounces of silver with a total value 
of $7,638,690. 

It is claimed that this silver purchasing will tend to 
raise prices and benefit our export trade to China. It is 
difficult to see how some $15,000,000 a year to be paid 
for the new silver can have any appreciable effect on 
the price level and yet more difficult to see how Chinese 
purchasing power can be increased without raising the 
world price of silver and without increased foreign 
purchasing from China. The silver subsidy will, how- 
ever, tend to appease and conciliate the powerful silver 
bloc in the Senate. 

The Deposit Insurance Corporation began to operate 
on the first of January, thus guaranteeing up to $2,500 
the deposits of each individual in every stock holding 
bank. The vast majority of the commercial banks have 


bought stock in the Corporation and the prospect is that 
the membership will shortly reach practically 100%. 
Almost all banking authorities are agreed that mutual 
deposit guaranty is unsound in principle because it 
deliberately penalizes good bankers to protect poor 
bankers. However, the present guaranty fund will serve 
at least two good purposes. By building up depositor 
confidence, it will encourage some return of hoarded 
currency and tend to protect banks from “runs,” and, 
of vastly greater importance, it will certainly operate 
to increase state bank membership in the Federal Reserve 
System, thus serving to unify the whole banking structure. 

On January 4, Mr. Roosevelt outlined to Congress the 
federal budget for the period ending June 30, 1935. The 
budget contemplates a deficit of $7,300,000,000 for the 
current fiscal year and of $2,000,000,000 for the fol- 
lowing year, exclusive of the possible federal guaranty 
of the Home Loan and Farm Credit bonds, aggregating 
another $4,000,000,000. According to these estimates, 
the combined federal debt will reach $31,847,000,000 on 
July 1, 1935, as compared with the record high of $26,- 
596,000,000 in 1919. The gigantic deficits of the next 
18 months are to be financed by borrowing, which will 
compel the Treasury to borrow $6,000,000,000 of new 
money during the next six months while at the same time 
refinancing some $4,000,000,000 of maturing obligations. 

This immense financing program suggests the impera- 
tive need for a strong bond market if the new federal 
obligations are to be readily absorbed. In all likelihood, 
it is this compelling need which has induced the President 
t» make the first gestures toward dollar stabilization. 
There is little doubt as to the ability to sell these obliga- 
tions provided currency confidence is maintained. Indeed, 


the Administration will shortly have some $350,000,000 
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of Deposit Insurance Corporation funds and a $2,000,- 
000,000 dollar stabilization fund, most of which can be 
invested in government bonds. The banking system, in 
addition, can absorb enormous quantities of new bonds 
and notes, although it cannot be emphasized too strongly 
that both the commercial and reserve banks are already 
very heavily loaded with these obligations. 

Undoubtedly, the immense federal expenditures are 
exrcising a stimulating effect on business activity and, 
therefore, are extremely popular. However, two grave 
and inevitable consequences of these expenditures must 
be pointed out. In the first place, they are highly infla- 
tionary. The long sought price inflation, which currency 
tinkering has thus far failed to produce, is almost certain 
to result from a continuing unbalanced federal budget. 
Further, this inflation, based on expanding bank credit, 
may be very rapid and will be difficult to control. In the 
second place, this federal deficit must be paid for by 
means of greatly increased federal taxes, which taxes 
cannot be collected from the wealthy except by capital 
levies. This huge burden will be shouldered by the middle 
classes as always, probably in the form of heavy income 
taxation coupled with sales taxes. It is probable that 
the rising price level coupled with burdensome federal 
taxes will produce the first popular opposition to the 
Administration program. 


On January 15 the President requested Congress to 
enact legislation which would: (1) forbid the future 
coinage of gold, (2) require that the dollar be devalued 
by at least 40%, (3) confiscate the gold held by the 
Federal Reserve Banks, and (4) establish out of the gold 
debasement profits a $2,000,000,000 dollar exchange 
stabilization fund. The stabilization fund would be 
wholly under the control of the Secretary of the Treasury 
and would be used by him to prevent the dollar from 
appreciating above the 60c level in the foreign exchange 
market. That much artificial manipulation will be 
required to hold the dollar down is clearly evident, 
because the proposed devaluation greatly undervalues the 
American unit. To the orthodox economist, the only 
crumb of comfort afforded by the new money bill is 
that it provides the first step toward dollar stabilization 
and apparently looks toward a return to the gold 
standard. J. C. Douey. 


In the Eleventh District, the position of the reporting 
member banks showed but little change during the month. 
Average weekly debits to individual accounts showed a 
small increase. Total deposits increased slightly, accom- 
panied by a 6 per cent decline in total loans extended. 
The reporting banks were out of debt to the Reserve Bank 
on January 3, and had further increased their holdings of 
government bonds by $10,000,000. 


Petroleum 


As fairly complete data are assembled on oil produc- 
tion during 1933 for Texas and the nation, a number of 
very important and highly significant aspects of this basic 
industry stand out in clear perspective. A first item of 
importance is, according to figures published in the 
Annual Number of the Oil and Gas Journal, January 25, 
1934, that Texas in 1933 furnished 44.6 per cent of the 
recorded production in the nation. The proportion of 
the nation’s total produced in Texas has been steadily in- 
creasing during the past several years—until in 1933 
Texas produced more than the combined output of Okla- 
homa and California. 

The rapid movement of oil operations into Texas is a 
movement not only into the great reserves of this State 
but also one to secure footholds near to the deep-water 
transportation of the Gulf of Mexico. 

This leadership of Texas in oil production—this is as- 
sociated directly with and dependent upon the vast re- 
serves of Texas oil—is a factor of great importance to 
Texas. It is of importance as an asset to current business 
in the State; it is of importance since it will contribute 
such a large share of the business of the State in the im- 
mediate future. The share Texas contributes to the fuel 


and energy budget of the nation’s mechanical power is 
enormous. 

Furthermore, it appears, to those who have given the 
subject serious thought, that Texas possesses important 
advantages for the development of manufacturing indus- 
tries. As a matter of fact, Texas’ petroleum refining in- 
dustry—which is the largest manufacturing industry in 


the State and in which Texas leads all other states—il- 
lustrates specifically one important aspect of the indus- 
trial development of the State. The coming of the heavy 
chemicals industry to the Gulf Coast of Texas and Louisi- 
ana is still another aspect of Texas’ industrialization; 
and, furthermore, this is a typical example of a movement 
which is world-wide, at least throughout productive re- 
gions of the Temperate Zones—that of the decentraliza- 
tion of manufacturing industry. Still other examples 
might be mentioned. These developments and the natural 
resource pattern of Texas do not warrant the belief that 
Texas may develop into a second Ruhr or a second north- 
eastern United States; these factors, however, do warrant 
a belief in the possibilities of the continued industrial 
growth in the State. And whatever industrial growth 
Texas has had, whatever it may have in the near future, 
has been and will be dependent directly upon its won- 
dreus treasures of petroleum and natural gas. It seems 
almost unbelievable that Texas in 1933 furnished nearly 
50 per cent of the entire production of the nation. 

In this connection, it is to be recalled that the national 
output of oil in 1933 was larger than in either 1931 or 
1932; that it was almost as large as in 1930, and that it 
was even larger than in 1928. 

In 1933 the three states of Texas, Oklahoma, and Cali- 
fornia produced nearly 85 per cent of the oil output of 
the United States. It is of interest to note that seven 
fields—Longview, Oklahoma City, Kilgore, Joiner, Long 
Beach, Kettleman Hills, and Conroe—furnished nearly 
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38 per cent of the total for the nation. Even more striking 
is the fact that four fields—the three in East Texas and 
one in Oklahoma City—produced 31 per cent, and that 


the three East Texas fields alone produced 23 per cent 
—nearly one-quarter—of the nation’s output in 1933. 
ELMER H. JOHNsON. 


Cotton 


Increasing ability of the organized cotton manu- 
facturers to control their opeartions, greatly increased 
control of business by the Government, and intensified 
competition of other textile materials make unit 
(industry-wide) planning and some measure of unit 
control in the cotton industry absolutely necessary. A 
clear understanding of the interrelationship of the dif- 
ferent branches of the cotton industry itself, of its 
relations with other textile industries, and of the intense 
international rivalries in production and the effort to 
capture markets is imperative for building an adequate 
Government policy dealing with the cotton industry. 

The October issue of the Texas Business REVIEW 
carried an outline of a proposed cotton policy for the 
United States. The November issue carried an elaboration 
of the cotton production part of that policy and gave a 
broad program for cotton production. The December 
issue dealt specifically with cotton marketing. The dis- 
cussion will be continued in this issue by giving a more 
detailed analysis of a policy and program for cotton 
manufacturing which was outlined in the October issue 
as follows: 

“Recognition that the most vital relations between cotton grow- 
ing, trade and manufacture are codperative and not competitive 
is essential in the formation of a sound cotton policy. Cotton 
manufacturing is the co-partner with cotton growing, linked with 
it through trade and transportation services. Cotton growers want 
markets and not bonuses, for in the long run that means greater 
security and, greater profit. 

“An adequate cotton policy requires the opening up of the 
channels through which cotton passes to the ultimate consumers. 
Fundamentally this means lower costs, not by reduction of 
standards of living but by such means as decentralization of in- 
dustry, better plant location with reference to labor, and _ re- 
gional planning coupled with lowered costs and without interfer- 
ence of the free flow of cotton goods into consumption. Industry 
must be unshackled and encouraged to develop self-control, to 
eliminate waste, and to secure efficiency through constructive 
group action, and above all be permitted to shift from regions 
of high cost to regions of low cost to secure maximum con- 
sumption.” 


COTTON MANUFACTURING 

POLICY FOR THE 

UNITED STATES manufacturers and cot- 
ton growers have been 


on a competitive bargaining basis. Such an arrangement 
had advantages so long as world markets were open and 
the development of the industry both domestic and 
foreign was determined by freely competitive conditions. 
Limitations of trade, through export quotas, preference 
agreements and other restrictions in foreign markets and 
the rigid control of the domestic industry through codes 
and trade association agreements make necessary a new 
policy and program on the part of the Government to 
prevent any one group from taking action or making 
policies clearly detrimental to others in a different phase 
of the industry. 


Up to date the rela- 
tions between the cotton 


Under present conditions cotton growers might exer- 
cise their greatest ingenuity and resources in order to 
provide a low priced raw material of high quality and 
have the value of their efforts dissipated by the manu- 
facturers who through selfishness or lack of foresight, 
might add unduly to the price of the finished goods and 
thus increase competition of other fibers. Likewise, 
artificial control of cotton production as a policy to raise 
prices must eventually react unfavorably on the welfare 
of the cotton manufacturers because relatively high priced 
raw material tends to put them at a disadvantage in 
competition with goods made from other fibers, and 
thus reduce consumption. 

The fact is, the cotton growers, merchants, manu- 
facturers and distributors of cotton goods are in a great 
cooperative enterprise to furnish consumers with cotton 
goods. The quantity consumers buy depends largely on 
quality and relative price. If the manufacturers through 
some form of control limit their output and raise prices 
of finished goods, they close outlets for the farmers’ 
cotton and force accumulations of supply which break 
prices. 

Cotton farmers in the main are interested in adequate 
outlets for all the cotton they can produce. They are 
interested in the manufacturer producing the most 
attractice patterns at the lowest cost. Artificial price 
raising devices are, in the long run, inimical to the best 
interests of the cotton growers of the South because they 
increase the spread between the farmer and the consumer 
and thus reduce the demand for cotton goods, increase 
the demand for other textile materials and also increase 
competition of foreign cotton growers. 

Cotton growers and all others directly interested in the 
ccetton industry in the long run ave best served by cotton 
being manufactured and distributed at the lowest possible 
cost consistent with quality of output and good merchan- 
dising. This being the case, the members of the cotton 
industry and the public are interested in maintaining 
free competition in the shift of factories from high to 
low cost manufacturing areas. 

An adequate Government policy for the cotton manu- 
facturing industry must maintain free competition as a 
control over costs on the one hand, and codrdinate the 
efforts of different phases of the industry on the other. 
The legitimate purpose of codes and trade association 
agreements is not to create monopolies to raise either 
profits or costs but to put competition on a fair basis, 
both as between individual plants in the same branch 
of the industry, between different branches of the 
industry as a whole and economic regions within the 
country. These objectives can best be attained through 
codes and trade association agreements governing par- 
ticular trades or branches of the industry, as a whole 
and industrial institutes or councils to plan and control 
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the inter-relations between the different branches of the 
industry and its broader national and _ international 
aspects. 

Under the broad set-up suggested above, the Govern- 
ment should function primarily as an umpire and as a 
research and extension agency. 


A. B. Cox. 
vey World raw cotton production for the year 
paedainph 1933-1934 amounting to 25,134,000 bales, 


according to Garside of the New York 
Cotton Exchange, plus a carry-over from last July of 
16,247,000 bales, make a total of 41,381,000 bales, the 
greatest supply on record for any one year. During 
1932-1933 the supply was 40,917,000 bales, and for 
1931-1932 equalled 40,481,000 bales. The increase this 
year over last has been due entirely to an increase in 
production from 23,505,000 bales last year to 25,134,000 
bales this year. This large increase in cotton production 
this year is due almost entirely to growths other than 
American. 

Due to increased consumption world supplies of all 
cotton at the end of November were about 200,000 bales 
less than at the end of November 1932. Consumption in 
the United States from August 1 to January 1 was less 
than .01 per cent more than for the same period last year 
and December 1933 consumption was 21 per cent less 
than for December 1932. The increase in cotton con- 
sumption outside the United States for the year to date 
has been about 9 per cent over the same period last 
year. Why has cotton consumption fallen relatively in 
the United States? Is there any connection between this 
and the 54 per cent increase in rayon production during 
the past year and a 34 per cent increase in rayon con- 
sumption? Has the processing tax had anything to do 
with these changes? 

Exports of American cotton during August and Sep- 
tember were of record proportions due largely to the 
depreciation of the dollar in terms of foreign currencies. 


Government loans during October, November and Decem- 
ber at rates above world prices tended to prevent exports 
and thus defeat the purposes of inflation. As a net result 
exports to date are only slightly above those of last year 
at this time in spite of the fact that world consumption 
of all cotton is much higher compared with last year 
and that Japan had an embargo on Indian cotton for a 
good portion of the time. Fortunately, recent price 
advances are destroying the effectiveness of the Govern- 
ment 10-cent per pound loan as a barrier to exports of 
cotton. 
COTTON BALANCE Total supply of cotton in the 
SHEET United States January 1 was 14,- 
812,000 bales compared with 
15,891,000 bales last year, or a decrease of 1,079,000 
bales. American cotton in European ports and afloat to 
Europe was 164,000 bales more than on this date last 
year. Net declines in these items of supply equal 915,000 
bales. 

During the past seven years the average change in 
price due to a change of 100,000 bales in supply has 
been 13.38 points. When the price is calculated in terms 
of this decrease in supply, the spinners margin of 177, 
and the Bureau of Labor Statistics index of 70.8, the 
price of New Orleans middling % inch spot cotton 
should be 263 points above the price a year ago, or 8.86 
cents. The Bureau supply-price chart indicates a price 
of 8.67 cents. 

Measured in terms of the value of the dollar in French 
francs, the price of cotton should be about 11.6 cents. 


SPINNERS Cotton yarn prices in Manchester showed 
MARGIN practically no change during December. 

Liverpool cotton prices on the other hand 
advanced about 15 points. This advance in the price 
of cotton caused the spinners margin to decline from 178 
in November to 177 in December. The ratio margin dur- 
ing December 1932 averaged 174. The average pence 
margin in December was 4.09d compared with 4.07d in 
November and 3.97d in December 1932. 


Livestock and Poultry 


Interstate plus Fort Worth shipments 


a of livestock from Texas during Decem- 
SHIPMENTS ber totaled 2,785 cars against 2,584 cars 


in December 1932, a gain of 8 per cent. 
The respective carload figures for these two periods for 
the different classes of livestock were: cattle, 1,301 and 
1,192; calves, 894 and 726; hogs, 198 and 176; sheep, 
392 and 490. 

During the entire year 51,941 cars were shipped to 
Fort Worth and interstate points compared with 47,236 
cars in 1932, an increase of 10 per cent. Carload ship- 
ments for the two years consisted respectively of: cattle, 
29,19® and 28,791; calves, 8,511 and 8,025; hogs, 6,796 
and 3,121; sheep, 7,444 and 7,299. 

The Fort Worth market had a sharp increase in re- 
ceipts of Texas calves and hogs but a decline in receipts 


of sheep. Los Angeles received more Texas calves but 
fewer hogs and sheep while other California points 
showed marked increases in receipts of Texas cattle, 
calves, and sheep. An increased number of sheep were 
shipped to Chicago, Kansas points, and St. Joseph, while 
shipments to the Kansas City market were only about 
one-fourth as large as in December 1932. ~ 


Large numbers of sheep were shipped to the Trans- 
Pecos country, presumably from drouth-stricken areas in 
other portions of the State. 


POULTRY December rail shipments of Texas poul- 

try and eggs to points outside of Texas to- 
a eee taled 924 cars against 877 cars in Decem- 
ber 1932, an increase of 5 per cent. Turkey shipments 
increased 13 per cent, from 786 cars in December 1932 
to 893 cars this past December. Cars of turkeys found 
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their way to 28 states, of which the largest number, 279, 
went to New York; 123 to Pennsylvania; 116 to Massa- 
chusetts; and 115 to Illinois. 

Only 7 cars of eggs were shipped out of the State in 
December compared with 6 last year, but 55 cars were 
brought in from other states compared with 18 in De- 
cember 1932. To show these receipts in December and 
in the corresponding month of 1932, the following states 
are given, with their respective shipments for the two 
periods: Kansas, 13 and 11; Missouri, 16 and 3; Okla- 
homa, 1 and 1; Nebraska, 11 and 3; Illinois, 7 and 0; 
Iowa, 7 and 0. 

The U. S. Bureau of Agricultural Economics reports 
that the average farm price per dozen of 21.6 cents for 
eggs on December 15 was 2.4 cents below the previous 
month and 6.5 cents below the price the year before. The 
farm price of chickens on December 15 was very low 
at 8.6 cents a pound. 


BUILDING PERMITS 


(In Thousands) 


1933 1932 1931 1930 1929 1928 
Abilene $ 55$ 79$ 183 $ 569$ 2,498 $ 2,031 
Amarillo 158 302 2,738 3,501 1,805 2,896 
Austin 135 060—5,17%5)=— 2,317) Ss 8,510 3,791 4,213 
Beaumont 279 299 1,098 2,666 2,659 4,346 
Brownsville 33 29 694 469 491 1,031 
Brownwood 1] 35 324 795 1,446 2,476 


Cleburne 22 41 62 361 720 229 
Corpus Christi ‘ 1,150 2,309 
Corsicana 74 93 124 467 417 230 


Dallas 2,511 2,352 6,491 10,277 9,774 8,408 
Del Rio 23 47 140 361 771 1,043 
Denison 69 33 44 183 96 188 
Eastland 30 3 27 62 314 771 
El Paso 249 367 960 2,966 4,389 2,050 
Ft. Worth es? 1,431 5,798 10,124 11,733 12,816 
Galveston _. 471 1,020 2,543 1,798 3,661 2,732 
Harlingen 283 64 196 > . bd 
Houston 3,212 2,873 . 11,674 17,367 30,5575 39,631 
Jacksonville 23 99 95 202 286 241 
Laredo : 11 31 74 152 388 649 
Longview 497 1,736 1,505 .d P . 
Lubbock : 163 122 572 =1,652 3,528 3,158 
McAllen 38 34 134 206 369 499 
Marshall : 81 158 180 14] 659 276 
Paris 97 89 205 138 304 286 
Plainview ; 107 304 57 293 1,026 1,395 
Pt. Arthur . 0 91 916 2,809 2,703 1,890 
Ranger - ; : 2 16 68 79 142 
San Angelo eid 244 306 615 2,310 4,704 
San Antonio 1,003 1,537 3,281 8,502 18,076 15,420 
Sherman toe 51 108 218 342 315 760 
Snyder _ ; 8 26 15 * 39 151 261 
Sweetwater : 16 16 132 331 750 772 
Temple - 168 122 459 =: 1,439 1,579 1,785 
Tyler i 73: 2333 876 843 566 
Waco ; 332 40] 1,790 1,153 2,666 2,291 
Wichita Falls 91 676 152 930 1,011 1,907 


Total $15,098 $20,955 $48,339 $76,514 $114,504 $127,287 


*Data not reported. 
Note: Reported by Texas Chamber of Commerce. 


COMMODITY PRICES 


Dec. Nov. Dec. 
1933 1933 1932 
Wholesale Prices: 
U. S. Bureau of Labor 
Statistics (1926 = 100) 70.8 71.1 62.6 
The Annalist (1913 = 100) : ae - e 
Dun’s $162.31 $159.49 $130.17 
Bradstreet’s $ 883 $ 881 $ 6.79 
Farm Prices: 
U.S. Department of Agricul- 
ture (1910-1914 = 100) 68.0 71.0 52.0 
U. S. Bureau of Labor 
Statistics (1926 = 100) 55.5 56.6 44.1 
Retail Prices: 
Food (U.S. Bureau of Labor 
Statistics (1913 = 100) 103.9 106.8 98.7 





*On gold basis based on exchange quotations for France, Switzerland, Holland, 
and Belgium. 
tRevised. 


DECEMBER CARLOAD MOVEMENT OF POULTRY & EGGS 


Shipments from Texas Stations 


Cars of Poultry 
Live Dressed 
Chickens Turkeys Chickene Turkeys 
1933 1932 1933 1932 1933 1932 1933 1932 1933 1932 


Cars of Eggs 


TOTAL 5 2 4 8 5 47 895 806 9 7 
Intrastate aa 1 SS ae ] 
Interstate 5 2 14 36 4 47 893 786 7 6 
Interstate Shipments Classified 
New York __ 7 2 2 i 2 6 279 254 
Illinois Me é 2 o a5: oe 3 
Massachusetts % 2 3 116 118 
New Jersey perk, a) 86 -f4-° 51 
Pennsylvania = ; Rigor ~ <7 133 & 
Louisiana CARE: : : Haas, © ei g 
Connecticut 1 2 2% 2 
Missouri _ 1 2 3 8 1 
Ceoorpia ‘ : be! A 1 
Michigan - ae 5 a oil 1 Se: | ater 
California _. ] Aor 2 ee 1 
Alabama I eae 
Florida __ D> ee dS Ay 
Rhode Island _ 1 o: 12 
aS : ; i oe 14 
Tennessee ____. ; 9  » a ae 
Maryland fs S 1 
Mississippi __ ee ie 
D. of Columbia te 5 aoe | 
Indiana ___ ee | 
Kentucky : BA Shee Ane ce eae. yi. | 
NR ae 1 ; as 
Wisconsin _ Stl ; 2 
Nebraska ges 2 a ep 
North Carolina . 1 
South Carolina 1 
New Hampshire __ 3:°.3 
Varma —.__ a 4 
OE ee aes ee 1 1 
Receipts at Texas Stations 
|. [eee ee | : 58 19 
Intrastate __.___ ate eee: ae | eo, el ee 
I ESAS Serie aes pecs Bees ee 55 18 
Interstate Receipts Classified 
MR ten 6 eee: oe. t is i 
OS Came) a 6 3 
I 3 ee = Bt Pine 1 1 
NS os aie! hh era a 5 & eae 
a ne Se 3 eee Ae g ay 
A ree ace ne Sh nee ; seal: 





Note: These data are furnished the U. S. Department of Agriculture, Division 
of Crop and Livestock Estimates, by railway cfficials through agents at all stations 
which originate and receive carload shipments of poultry and eggs. 
are compiled by the Bureau of Business Research. 


The data 
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PETROLEUM 


Daily Average Production 


TEXAS RETAIL DEPARTMENT STORE SALES* 


(In Barrels) 


Dec. Nov. Dec. 
1933 1933 1932 
Panhandle 41,850 40,760 46,063 
North Texas 57,350 57,290 47,600 
West Central Texas 23,950 23,950 24,537 
West Texas 120,450 120,970 159,850 
East Central Texas . 43,200 43,550 50,375 
East Texas . 402,150 412,580 242,013* 
Southwest Texas 42,550 43,090 52,463 
Coastal Texas _ 159,500 157,990 133,237 
STATE 891,000 900,180 756,138 
UNITED STATES 2,275,100 2,265,990 1,976,950 
Imports 122,643 111,429 130,857 
*East Texas Field shut down from Dec. 17 to Jan. 1. 
Nore: From American Petroleum Institute. 
New Development in Texas 
Dec. Nov. Dec. Year Year 
1933 1933* 1932 1933 1932 
Permits for new wells 568 865 565 7,920 9,431 
Wells completed __ 728 837 602 6,563 9,205 
Oil wells ek: 544, 670 475 4,734 7,468 
Gas wells __ oe 19 it 157 158 
Initial Production (In 
thousands of barrels) 2,696 3,055 2,441 20,762 49,305 





*Five weeks. 
Nore: From The Oil Weekly. 


Number Percentage Change in Dollar Sales 
° Dec. lec. Year-to-date 
Stores 1933 from 1933 from 1933 from 
Report- Nov. ec. ear-to-date 
ing 1933 1932 1932 
Abilene __ 3 + 28.4 + 47.3 + 13.0 
Austin 5 + 29.2 + 23.6 rT OF 
Beaumont 5 + 65.7 + 18.2 sate, | 2 
Corsicana 3 + 26.9 + 200 3.3 
Dallas __ e 8 a ee + 25 pa a 
a eae 3 t+ 73.7 + I237 — 68 
Fort Worth __ 6 ~ 74.6 + 22.9 aie 
Galveston __ 5 + 40.9 + 48 — 14.1 
Houston __ me + S21 + 23.6 + 92 
Port Arthur 4 + 41.5 ine + 20.0 
San Angelo oa + 45.5 + 24.8 + 98 
San Antonio 6 7 SOT + 14.3 — 84 
Tyler __. 3 + 43.8 + 29.5 Be 
Waco _.. : 4 + 52.5 + 32.8 + 1.4 
Wichita Falls 3 + 38.8 + 26.3 + 98 
All Others 20 + 40.7 + 29.8 "62 
STATE »:—.. ome 91 + 56.1 + 22.3 + 0.4 
Department Stores (Annual 
Volume over $500,000) _ 17 + 66.1 + 19.5 + 0.9 
Department Stores (Annual 
Volume under $500,000) 34 +35.7 +29.0 +22 
Dry Goods and Apparel 
ts ae f + 37.6 + 12.1 = 159 
Women’s Specialty Shops 14 + 41.4 27s ee 
Men’s Clothing Stores 14 + 54.7 + 32.5 + 48 





*The classification by towns includes all of the stores reporting as indicated in 


the classification by types of stores. 


Note: Reported to the Bureau of Business Research by Texas Department 


Stores. 





Gasoline sales as indicated by taxes collected by the State 


Comptroller: November, 1933, 67,499,000 gallons; October, 1933, 


BANKING STATISTICS DALLAS RESERVE DISTRICT 


69,227,000 gallons; November, 1932, 61,745,000 gallons. 


(In Millions of Dollars) 


COTTON MANUFACTURING IN TEXAS 


(In Thousands) 


Dec. Nov. Dec. 

1933 1933 1932 

Bales of cotton used 3,514 5,869 3,765 
Yards of cloth: 

Produced : 4,195 6,070 3,736 

Sold . 5,381 5,000 3,471 


Unfilled orders ...10,930 10,227 7,685 
Active spindles 151 168 156 
Spindle hours 





Year Year 


1933 1932 
68,302 49,316 
69,599 48,452 


29,166 47,623 40,686 557,132 440,649 


Note: Reported to the Bureau of Business Research by Texas Cotton Mills. 


JANUARY EMPLOYMENT IN TEXAS 


CLASSIFIED BY CITIES 


No. of Workers 

Estab- 

lish- Jan. Dec. Jan. 

ments 1934 1933 1933 
Amarillo 13 546 569 494, 
Austin 30 776 765 700 
Beaumont Sl. 3208: 3008: 279) 
Dallas __1]1 11,137 11,5038 9,702 
El Paso 36: ZO 3262 8 
Fort Worth 39 «64,164 4,023 3,470 
Galveston fo. Ea 2s ee 
Houston _ 73 15,453 16,966 14,231 
Port Arthur 12 7,f21. (das: 4555 
San Angelo _. 7 183 180 173 
San Antonio 77 4322 4818 4,887 
Waco _ 20. 1S - 1S 858 


Wichita Falls 34 667 661 623 
Miscellaneous .249 17,747 17,994 14,970 


STATE _..... 855 70,311 72,304 60,244 
Payroll 855 $1,513,829 $1,587,288 $1,358,629 


Nore: Does not include employment and payroll on federal emergency projects. 


Percentage Change 
from from 
Dec. Jan. 
1933 1933 

0 IRS 

+ 14 +109 

So eee 

Erp a2 + 14.8 

+100 +165 

+ 35° +200 

=< 635. + I68 

= OS 

+ Be cr ie 

ea ae 

105 BS 

+10.0 +29.8 

+ OO 7k 

— 14 + 18.6 


— 28. F167 
— 46 Fis 





Dec. Nov. Dec. 
1933 1933 1932 
Debits to individual accounts $656* $509 $432 
Condition of reporting Jan. 3, Nov. 29, Dec. 28, 
member banks on 1934 1933 1932 
Deposits (total) - : _. 380 376 351 
Se 3 Baas 121 129 
Demand _... 258 255 222 
Borrowings from Federal Reserve 1 
AIMEE ANOMME Yo Be 217 236 
i ete 8 BB 60 71 
Al other’... _ 145 157 165 
Government securities owned vie 125 92 
*Five weeks. 
Nore: From Federal Reserve Board. 
LUMBER 
(In Board Feet) 
Dec. Nov. Dec. 
1933 1933 1932 
Southern Pine Mills: 
Average Weekly Production 
per. Ue ‘ . 182,950 201,712 143,962 
Average Weekly Shipments 
per Unit F ‘ 153,465 187,124 137,610 
Average Unfilled Orders per 
Unit, End of Month _ 442,233 487,830 400,127 
Note: From Southern Pine Association. 
STOCK PRICES 
Dec. Nov. Dec. 
1933 1933 1932 
Standard Indexes of the 
Securities Markets 
421 Stocks Combined _. . 70.4 69.1 47.4 
pueee MR 20 RS 76.7 44.8 
Be RR a ao 38.4 25.7 
Or 67.3 70.0 79.6 


Note: From Standard Statistics Co., Inc. 
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TEXAS CHARTERS BUILDING PERMITS 
(In Thousands of Dollars) Dec. Nov. Dec. 
Dec. Nov. Dec. Year Year : oo ys pions m hi 
1933 1933* 1932 1933 1932 Abilene $ 2,19 $ 4640 $ 
Capitalization $1,005 $1,389 $3,411 $28,269 $38,503 Amarillo 4,521 3,327 5,943 
Number 94 85 119 1.567 1,844. Austin 27,356 88,828 18,752 
Classification of New Brownsville 6,764* 12,140* 
Corporations: Brownwood 520 
Oil 14 2] 36 355 434. Cleburne 5,200 
Public Service 2 7 8 Corsicana 1,700 2,400 1,500 
Manufacturing 15 10 16 219 248 Dallas | 150.899 157,870 59,884 
Banking-Finance 8 8 10 9] 94 Del Rio 2,500 1,105 , 305 
RE era Denison 1,500 1,250 3,700 
a Se 14 ‘ 10 140 191 El Paso 48,498 39,785 18,989 
Transportation 2 4 3 39 39 Fort Worth 70,184 40,169 73,950 
Merchandising 25 27 2] 434 487 Galveston 74,086 10.388 521,819 
General id 16 9 2] 289 343 Harlingen 32,575 19,385 900 
Foreign Permits 18 13 17 972 279 Houston 281,722 130,800 245,891 
Number capitalized at Jacksonville 300 600 
less than $5,000 38 37 10 600 626 Laredo 1,600 __ 600 
Number capitalized at Longview 27,190 31,720 13.016 
$100,00 or more 1 l 11 61 68 Lubbock 10,762 13,605 6,642 
cae McAllen 12,350 8,275 
*Revised. Marshall 2,140 3.630 5,450 
Nore: Compiled from records of the Secretary of State. Paris 2.450 2.515 3.620 ” 
h Plainview 6,500 6,025 
TEXAS COMMERCIAL FAILURES Port Arthur 9,643 8,025 4.83] 
(In Thousands of Dollars) San Angelo 16,372 1,950 1.850 
‘. ti a ‘. ‘“ San Antonio 32,775 99,994, 36,363 
ee eee sno ee — Sherman 3,805 2.661 1,750 
; = 1933 1932 1933+ 1932 Rader 600 2 600 450 
Number 25 27 39 484 911 Reauieener 3.870 "450 700 
Liabilities : $403 $464 $453 $11,714 $19,741 T., : Pa 
cae $245 $157 $224 $3662 $ 8941 Temple 23.000 37,314 7,840 
hie Lainie Re ee eee Tyler 11.271 41,827 37,686 
pce, ea ™ Vac 3,967 44,912 26,653 
per Failure $16 $17 $12 $ 24 $ 22 sell Falls ginal pier mans 
hemawn Wael N " 5 7 9 8 , * ~ oe 
ee ee ee ee : TOTAL $ 975,256 $ 868,705 $1,151,533 
*Five weeks. é 
+Fifty-three weeks *Does not include Government projects 
Note: From Dun & Bradstreet, Inc. Note: Reported by Texas Chamber of Commerce 
COTTON BALANCE SHEET FOR THE UNITED STATES 
AS OF JANUARY 1 
(In Thousands of Running Bales Except as Noted) 
Government 
Carryover Imports Estimate as of Consumption Exports Balance 
Aug. 1 to Jan. 1* Jan. 1* Total to Jan. 1 to Jan. 1 Total Jan. 1 
1926-1927 ; ws 135 18,618 22,296 2.826 SLs 8,338 13,958 
1927-1928 . 3,762 146 12,789 16,697 3.042 3,784 6,826 9.871 
1928-1929 ' a nee 152 14,373 17,061 2,77 1,788 7,567 9,494 
1929-1930 : i, ieee 140 14,919 17,372 2,728 4,162 6,900 10,472 
1930-1931 _ 4530 19 14,243 18,792 2.012 3,947 5.959 12,833 
1931-1932 _. 6,369 34 16,918 23,321 2,191 4,037 6,231 17,090 
1932-1933 ‘ me _.. 9,682 38 12,727 22,447 2,340 4.216 6.556 15,891 
1933-1934 1.) ae 57 13,177 21,410 2.416 4,180 6,596 14,812 
*In 500-pound bales The cotton year begins August 1. 
DECEMBER SHIPMENTS OF LIVESTOCK CONVERTED TO A RAIL-CAR BASIS# 
Cattle Calves Hogs Sheep Total 
1933 1932 1933 1932 1933 1932 1933 1932 1933 1932 
Total Interstate Plus Fort Worth? ce 1,301 1,192 894. 726 198 176 392 490 2,785 2.584 
Total Intrastate Omitting Fort Worth = 741 552 322 216 6 28 276 164 =1,345 960 
TOTAL SHIPMENTS . RNC Emcee! Aig | | Ae BT 942 204. 204. 668 654 4,130 3,544 
TEXAS CAR-LOT SHIPMENTS OF LIVESTOCK JANUARY 1, 1933, TO JANUARY 1, 1934 
Cattle Calves Hogs Sheep Total 
1933 1932 1933 1932 1933 1932 1933 1932 1933 1932 
Total Interstate Plus Fort Worth? : .. 29,190 28,791 8511 8025 6,796 3,121 7,444 7,299 51,941 47,236 
Total Intrastate Omitting Fort Worth 8,000 7,959 2,754 3,002 385 440 1,947 1,608 13,086 13,009 
TOTAL SHIPMENTS miviniiiimcites pie en tide. 1102 7,181 33561. 9301. .8907 ci ese 


+Fort Worth shipments are combined with interstate forwardings in order that the bulk of market disappearance for the month may be shown. 

?Rail-Car Basis: Cattle, 30 head per car; calves, 60; hogs, 80; and sheep, 250. 

Note: These data are furnished the United States tices of Agricultural Economics by railway officials through more than 1,500 station agents, representing every 
livestock shipping point in the State. The data are compiled by the Bureau of Business Research, The University of Texas. 





